INTRODUCTION
Merger is the action of unity from two or more firms under the control of one management. The merger eliminates one or more firms as independent legal entities and transfers their assets to a company that absorbs it [1] . The factors that may lead to mergers are market conditions, developments in new technologies, changes in government regulation, internationalization of markets, etc. [2] [3] [4] [5] . Thus, there are micro and macro factors that affect the activity of mergers [6] .
They are also the subject of extensive study for their success and firms' profitability, as they are important transactions, not only for the merged firms, but also for all stakeholders (shareholders, managers, employees, competitors, consumers and government), as well as the whole economy and society [7] [8] [9] [10] [11] [12] . Mergers are one of the basic methods of restructuring by which each firm can acquire new resources, which they will use to increase their incomes and improve their market competitiveness.
Greece, after the global economic crisis in 2008, experienced an extended economic crisis almost for a decade (mainly from 2010 to 2018). During this period Greece was under the supervision of the 'troika' (European Union-EU, International Monetary Fund-IMF and European Central Bank) [13] . Economic crisis provided a 'toxic' environment for firms' activities in Greece, with a shrinking of their liquidity and profitability. However, financial statements' analysis provides in-depth analysis that reveals every problem in accounting performance for the examined firm and facilitates various comparisons of different samples [9, [14] [15] [16] .
Thus, the aim of this study is to examine the accounting performance of firms following mergers into different business industries and reveal any possible particularities, by deploying a plethora of quantitative variables from financial statements (thirty two accounting measures and ratios, extracted from them) for all listed companies at the Athens Exchange in the period of 2011-2016. During this period of economic crisis (2011) (2012) (2013) (2014) (2015) (2016) in Greece, the chosen sample of 32 listed firms is examined on the basis of four main categories (according the industry type of the sample firms): primary sector (six firms), industrial sector (10 firms), commercial and services sector (eight firms), construction sector (eight firms).
The structure of the paper is as follows: Section 2 discusses the relevant literature review. Section 3 presents the research methodology and the examined data. Section 4 analyses the results of the study. Last section presents the conclusions of the study.
LITERATURE REVIEW
Examining the impact of industry differentiation and mergers, Healy et al. [14] tested for differences a group of merged firms with a group of non-merged firms. They found better accounting performance after mergers for the merged firms, and this implies for industry differentiation's consequences in mergers. In another study, Ramaswamy and Waegelein [17] reported that firms with mergers in dissimilar industries may achieve better results in terms of efficiency and performance. For an emerging market, Al-Hroot [18] argued that each industrial sector's firms, as he had examined in his study firms after mergers in the Jordanian market, reacted differently on a merger event. Similar results were found by Rao-Nicholson et al. [19] as they also claimed for differences in every industry sector at the ASEAN countries and Ahmed and Ahmed [20] for the market of Pakistan.
For the Greek market and before the outbreak of the economic crisis, Agorastos et al. [16] claimed that the accounting performance of the acquiring firms in the post-merger period was different due to their industry type. Pantelidis et al. [21] in the beginning of the economic crisis (examined years with merger activity 2008-2009) in Greece proposed, in general, different results at the post-merger performance for their sample of examined acquiring firms of each industry. Alexandrakis et al. [22] , studying Greek mergers in different business industries, argued that their results revealed for the examined firms of each industry different results per industry to profitability and operating efficiency. Finally, Pazarskis et al. [23] examined a knowledgeintensive industry in Greece, the information technology industry, using accounting variables and found a partial a worsening in their performance after mergers.
RESEARCH DESIGN

Sample Selection and Industry Type (Qualitative Variables)
All mergers events from listed firms in the Athens Stock Exchange (ASE) in the period from 2011 to 2016 are tracked. The reason that listed firms are studied is their size and data availability. From this preliminary sample of all mergers then are excluded:
(a) firms with banking and financial activities (due to the particularities of their financial statements), (b) firms that their financial statements are no longer published (no available) in the ASE website, (c) firms that presents multiple mergers (more than in one per year) that are excluded as no comparisons of financial statements from year to year can be made.
The final sample includes thirty two mergers of listed firms during the period of economic crisis in Greece.
Next, we have categorized the sample firms according their industry type in four main categories: The merger events' participation in the sample per year and per industry is shown in Table 1 .
Accounting Measures and Ratios (Quantitative Variables)
For the sample firms their financial statements are collected from the ASE website. From them 16 accounting measures were extracted. To gain a better understanding of merger, we have calculated our 16 ratios (related to our selected accounting measures). The 32 quantitative variables of the study (accounting measures and ratios) that have been selected for the data of our sample are tabulated in Table 2 .
Methodology
The sample includes mergers for 6 years (2011-2016) and is examined for 1 year before and after merger, thus our data analysis covers from the year 2010 (the beginning of the economic crisis in Greece) up to the year 2017 (the end of the economic crisis in Greece). More analytically, we explore accounting performance based on a 'change model' that compares post-merger data (1 year after merger, thus t + 1) and pre-merger data (1 year before merger, thus t − 1) and is applied as a modified methodology of Ramaswamy and Waegelein [17] , Francis and Martin [24] and Pantelidis et al. [13] . In this study, we have chosen to calculate the mean from the sum of each ratio than the median for more accurate results, as many other past studies [15, 25] . Furthermore, the merger year (t = 0) is not included in our data analysis as this the year happens many of onetime expenses related to merger event [14, 17] . Next, we subtracted our sample to four sub-samples to examine the accounting performance in every of our four industries. To test our 'change model' in accounting performance, we compare year t + 1 to year t − 1 by using two independent sample mean t-tests for unequal variances. Thus, this test is applied for merged firms in every industry category: primary sector, industrial sector, commercial and services sector, construction sector.
Furthermore, to test the rate of change of accounting performance for the merged (absorbed) firms, we examine our variables in 2011  6  3  3  0  0  2012  3  1  1  0  1  2013  4  0  0  2  2  2014  4  0  3  0  1  2015  6  1  1  3  1  2016  9  1  2  3  3 Total 32 6 10 8 8 
RESULTS
Intra-industry Results
In our study, all mergers events from listed firms in the ASE in the period from 2011 to 2016 are tracked. After several eliminations of our preliminary sample (due to banking and financial activities' firms, data availability, etc.), the final sample includes thirty two mergers of listed firms during the period of economic crisis in Greece, which are further subtracted according their industry category. Firstly, the comparison results (t-tests) for accounting measures and ratios from pre-and post-merger period in the primary sector are presented in Table 3 . We observe that there is no statistically significant change after mergers in accounting performance of the merged firms in the primary sector. Notes: 1. The variables AccDat01-AccDat16 are in millions euro. 2. *** , ** , * indicate that the change of the mean is significantly different from zero at a significance level of 0.01. 0.05. and 0.10, respectively, as calculated by comparing the average of two independent subassemblies (two independent sample mean t-tests) at ratios of sample. More specifically, for the three above cases the classification levels relative to the value of the p-value are the following: p < 0.01 indicates strong evidence against H 0 (denoted by *** ). 0.01 ≤ p < 0.05 indicates moderate evidence against H 0 (denoted by ** ). 0.05 ≤ p < 0.10 indicates minimum evidence against H 0 (denoted by * ). 0.10 ≤ p indicates no real evidence against H 0 . Pantelidis et al. [13] argued also for similar results with no significant change after mergers per industry, as well as Pazarskis et al. [1] have been drawn same conclusions for the commercial and services sector after mergers. Finally, some other researchers concluded that there is a worsening in performance after mergers in this sector [16, 22] .
Next, for the firms that are in the technology-intensive industrial sector (10 firms) from comparison results (t-tests) for accounting data and ratios from pre-and post-merger period, we observe for the quantitative variables that none of them are statistically significant (p > 0.1). These results are presented in Table 4 . Similar conclusions have been drawn earlier studies based on stock market or accounting performance measures that supported no significant results after mergers per industry [13, 16] . On the other hand, different conclusions that there is (a) an improvement at performance in different industry than technology-intensive industrial sector were found by Pazarskis et al. [1] , or (b) an improvement at performance of the technology-intensive industrial sector were found by Alexandrakis et al. [22] .
Regarding the commercial and services sector (eight firms), Table 5 presents the results for years 2011-2015 based on t-test. There is no significant change of the examined number of the quantitative variables. Similar conclusions with no significant results after mergers per industry have been drawn earlier studies examining several accounting performance measures for the commercial and services sector after mergers [1, 13] . Finally, some other researchers concluded that there is a worsening in performance [16, 22] .
Finally, for the construction sector (see Table 6 ), which includes eight firms, we observe that there is no statistically significant change after mergers in accounting performance of the merged firms (p > 0.1). Different conclusions have been drawn earlier studies based on accounting performance, which found a comparative better performance of the constructions sector: Pantelidis et al. [21] in the beginning of the economic crisis found that return on total assets presents a significant change due to mergers events, which it signalizes a better performance among the acquiring firms in their examined sample period for the firms of the constructions industry. Also, Pazarskis et al. [1] during the economic crisis claimed for a better performance after mergers of the constructions industry, as they found an improvement in five out of 12 examined financial ratios in their study. On the other hand, different conclusions were drawn before the outbreak of the economic crisis by Agorastos et al. [16] , as they claimed that there is a worsening for the acquiring firms from constructions industry at their post-merger performance.
Comparison Results from all Industries
Several studies examined impact of industry differentiation to accounting performance after mergers [1, 13, 16, 17, 19, 21, 22] . To test mergers of Greek listed firms in different business industries and to compare them to find which one presents better relative results among others, we test the rate of change of accounting performance for the merged (absorbed) firms. More analytically, we examine our variables in relation to the industry type of each firm by applying a modified methodology of Sharma and Ho [15] , Ramaswamy and Waegelein [17] and Francis and Martin [24] . Thus, we calculate first the change in accounting performance of the absorbed firm in every quantitative variable from the post-merger value minus the pre-merger value and then, the calculated change in every quantitative variable is divided by the pre-merger value and this is done for every firm of our sample. The comparison results (Kruskal-Wallis test) for accounting data and ratios by industry is presented in Table 7 . The results showed that none of the examined variables has a statistically significant change (p > 0.1). Our results are aligned with these of Pantelidis et al. [13] and differ from described past studies [19, 20] , as well as from several earlier studies for the Greek market and mergers before or during the economic crisis in Greece [1, 16, 21, 22] .
CONCLUSION
Greece, after the U.S. economic crisis in 2008, experienced an extended economic crisis almost for a decade (from 2010 to 2018). The present study analyse financial statements from listed firms after their mergers in Greece. However, financial statements' analysis provides in-depth analysis that reveals every problem in accounting performance for the examined firm and facilitates various comparisons of different samples.
This study compares accounting performance of Greek listed firms that are in the same industry in the ASE before and after mergers, by deploying a plethora of quantitative variables, in order to reveal any intra-industry particularities. The examined period of all merger events is from 2011 to 2016 (period of economic crisis in Greece). Furthermore, our study examined impact of industry differentiation to accounting performance after mergers. To test mergers of Greek listed firms in different business industries and to compare them to find which one presents better relative results among others, we test the rate of change of accounting performance for the merged (absorbed) firms. Last, the study used according the relevant literature a parametric (t-test) and a non-parametric test (Kruskal-Wallis test).
The results indicate that there is no statistically significant improvement or worsening for none of the examined quantitative variables in the post-merger period for the merged firms in the four examined sectors (primary sector, technology-intensive industrial sector, commercial and services sector, construction sector). However, as the whole economic image of the Greek economy is not very encouraging with the economic crisis, we could concluded that mergers lead the involved firms to avoid any business losses in such a difficult economic period. Finally, the results among four industries showed that none of the examined quantitative variables has a statistically significant change, and thus, did not reveal a different performance of one industry, as economic crisis had horizontal effects over all the Greek business.
As a future research of the study is proposed an analysis of financial statements extracted from a sample of non-listed Greek with this one of listed firms. This could further be tested on the existence of differences from two different samples, entered in and were out of a period of economic crisis. Furthermore, an international comparison of different sub-samples from different countries could be helpful to understand the particularities among different business areas in every country. Finally, the present study could be examined on a different time-frame period and further could be compared with the present one's results for finding any potential differences.
